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accord, for if not, it is too likely that the affair will go from
bad to worse, both in the appreciation of Gold and in the
depreciation of Silver, and agreement, which is the only
real remedy, will become every year more difficult.

It has, I think, been shown that agreement to adopt a
single metal as the medium of exchange is practically
impossible ; but the adoption of the Double Standard by
the chief nations of the world would provide them a common
metallic basis which now does and still would amply suffice
for the wants of commerce. Roughly speaking, one half
the world uses Gold, and the other half uses Silver: the
adoption of the Double Standard would make this change
only, that all the world would use both Gold and Silver.
There would be no more increase or diminution (consequent
on such a measure) in the quantity of circulating medium
among nations than if the whole quantity of both metals
were fused into what the Romans called an electrum, that
is to say, a compound metal of Gold and Silver. I have
already said (and it is little more than a truism) that no
metal has ever been the money of any country without
national consent. Even an inconvertible paper currency,
valueless though it is, may serve as the money of a nation,
but it must have national consent to make it so serve, and
that consent can make it serve notwithstanding that it is
bad in principle and in use.

That any single metal should be universally money we
need international consent; but neither for a Gold measure
of value alone, nor for a Silver measure of value alone,
have we that international consent, and I see nothing in
the reason of the thing why all nations should not arrive at
a common consent to use both together in a certain relative
ratio, trusting to the establishment of free mintage to
produce as its consequence continuous and unrestricted
demand, and thus to preserve that ratio unaltered*

What that ratio should be, if such a thing be possible^
I will discuss presently.
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